ER2 OFEERMNBRIE TS T—2FEBEHRITHFD
HEBERE (BEFENRGICEYT oHiEHE)] REGRER

1. H A BtoC-EC His#ii]

2017 ££0 BtoC-EC HisRHi#EIX, 16 Jk 5,054 /&M (Bi4EEL 9.1%3) ML 7=, EC [k
X, 5.79% (HIBI4ELL 0.36 A+ ") Tholz, XECALRIIWERLE 2 X5

B3 1-1 : BtoC-EC HiHHER X UK 5 B O RS

2016 4£ 2017 4F fOR
8 Jk 43 &M 8 Jk 6,008 &M
A. VR 7.5%
(ECA1E=®  5.43%) (EC1E=®  5.79%)
B. — bt X R 5 Jk 3,532 (= H 5 Jk 9,568 (&M 11.3%
C. X IR 1Jk 7,782 {&H 1k 9,478 (&M 9.5%
WET 15 Jk 1,358 (& 16 Jk 5,054 &M 9.1%

X% 1-2 : BtoC-EC D HGEHAER L U EC LR OREHRS
(HAL - BH)

5.79% 600%

200,000
5.43%
180,000 -
- 5.00%
160,000 - 6
140,000 |
- 4.00%
120,000 |
2.84%
100,000 - | oo%
165,054
o 137,746 08
60,000 | 127,970 - 2.00%
' 111,660
95,130
40,000 - 84,590 “T°
77,880 o
20,000 -
0 ‘ ‘ ‘ 0.00%

20105 20114 20124 20138 2014%F 20155 20165 20174

ECTHEAE (LB ——EC{ER(EE &)



MIRSYBFICEIT B 201TED R v — F 7 3+ U#EREH D BtoC-EC OB HMEIL 4,531 EM¥E D 3
Jk 90 (BH (Rif4ELL 17.7%88) & 72o7z, ZHIMAK® BtoC-EC THHiBHAE 8 Jk 6,008 BH D
35.0%IZHYTHE8ETH D,

X% 1-3 : BtoC-EC (BHR) (B} B RA~—F 73 U BAEOHEHK

2017 FE DR D BtoC-EC HidaHita. .. .. (A) 8 Jk 6,008 {&HM
b, Av— b7 3 UL (B) 3Jk 90 &M
2Aw—hr 73 HHE (B) = (A) 35.0%

& 1-4 : A~— b7 4 VRHAOTHHFEOER 3 FROHES (BAL : /M)

40,000 35.0% - 40.0%
35,000 - 31.9%
30,000 - 27:‘%/‘/. - 30.0%
25,000 - 30,090
20,000 - 25'559 - 20.0%
5000 19,862
10,000 - - 10.0%
5,000 -

0 T 0.0%

20154 20164 20174

ACHRFHTIEHEE -a-XoREE



YRR, —ERXR, TIUINROZFHEORM,/ Y —ERZ L OHHEHEIL, BLITO®RY
Thod (WE1-5~1-7), WERZPHFTIX, A FR,. A7 V7) & [EHAMR XFE]
DFORBE N, F—ERARGETIE. KEP—CREHEEET—EXADMORRF N, TV
FNRIH T, BEFHRE BEEHBEEE OB UORIE,

M=% 1-5 : YIRS E D BtoC-EC Tii#iE

5348 2016 4 2017 4
ik 752 EC{b® [iEE- 75k 8 EC{t®
(f&H) (%) (=) (%)

M B : WEARLE

@© fdh, 8O EEE 14,503 2.25% 15,579  2.41%
(+7.4%)

@ EWEFE. AV e, PC - Bk 14,278 29.93% 15,332 30.18%
i (+7.4%)

@ [ EFE By - FXRY T b 10,690 24.50% 11,136 26.35%
(+4.2%)

@ Abphdn, EIEMS 5,268 5.02% 5670  5.27%
(+7.6%)

® (ME FZE AT VT 13,500 18.66% 14,817 20.40%
(+9.8%)

© M - IREMEEE 15,297 10.93% 16,454 | 11.54%
(+7.6%)

@ (HBE, A _fmE, N—YE 2,041 2.77% 2,192 3.02%
(+7.4%)

HEHEMML, URE 1,894 33.61% 2,048| 37.38%
(+8.2%)

@ [ Zofh 2,572 0.75% 2,779|  0.80%
(+8.1%)

=x-i8 80,043 5.43% 86,008 5.79%
(+7.5%)




K#E 1-6 : —ERARDEFD BtoC-EC D HiZHE

58 2016 £E 2017 4

TS (RH) TSR (fKH)

T EE ;- REAELE
O ATY—E A 30,393 33,742
(+11.0%)
@ #HAEF—r R 3,292 4,502
(+36.8%)
® [ Frv MEE 4,468 4,595
(+2.9%)
@ | EEy—r 2 6,113 6,073
(A0.7%)
® HERYV-—LX 3,261 4,188
(+28.4%)
® | Zofh (EHR, R, R, 6,005 6,486
BE%E) (+8.0%)
At 53,532 59,568
(+11.3%)

Xz 1-7 : T P FZIVHRE D BtoC-EC HHEHK

5% 2016 4 2017 4

TEHE (EH) B (RH)

X EE : REAELL
O EBTHM ETEE - BT 2,151 2,587
(+20.1%)
@ ARG EEUE 529 573
(+8.3%)
® | HEBEEE 1,153 1,319
(+14.4%)
@ iFrFAuH—N 13,090 14,072
(+7.5%)
® | zofn 859 928
(+8.0%)
ARl 17,782 19,478
(+9.5%)




. BN D CtoC-EC Tiip

ENDORy hA—2 3 a v®D 2017 EOTHIGHRBEEHH Lz Z A, 11,200 8M & 72-
7o 9B, CtoCIZ L BHEAMEIL 3,569 BH L WO HEERIZ/R o7, /2, 2017 EDHE
NOZ7 V<=7 7)) OTHEREZHEH LI Z A, 4,835 AL 2o 7,

MFE 2-1: %y hA—2 v a v OWETRHE (BA : EH)

15,000 -

YEA—=D33y
LUOHIBRE -

10,849

55 :

FYMA—D33Y
(CtoC) ¢
IR

10,000 +

5,000 -

164

6,000 -
5,000 -
4,000 -
3,052
3,000 -

2,000 -

1,000 -

"164F



728, KEeBay DRy hA—7 ¥ a TET AFHEGEIT. 2017 LRI 884 EK Fv (W
9Jk 3,700 f8H ) L72oTHEYV . 10 FMTK 2 FFITHBREEIILR L7z, eBay BEEZIT T
bEREORXY hA—2 T a v 8EU EOTHEHETH B,

X% 2-3 : eBay DF v bA—7 ¥ g URBREHES (BAL . HEKR L)

88.40

82.75 g1.30 83.49
76.42
67.76
60.33
53.53
46.57 48.00 48.35 I
'o7 '08 '09 10 '11 "12 '13 14 '15 '1e '17

HIFT : statista https://www.statista.com



https://www.statista.com/

3. HA® BtoB-EC His ]

2017 4£ BtoB-EC H###%, 317 Jk 2,110 (&M (Bi4ELL 9.0%3) & 72o 7z,
] 2R\ = EC LRI, BI4END 1.8 RA v MED 29.6% TH o7z,
2017 £ EC BN 2016 4E0 IR U7 ERE X, EADIEIC TPEERNEME « HBE
= . T8k - FESRERE) . THZE) .

X AR Thorz,

X% 3-1: BtoB-EC WiEHMEOHR

EX))

4,000,000 35.0%
29.6%
3,500,000 g 1o . _ 28.3% - 30.0%
1% . 3,172,110
- 25.0%
3,000,000 -
2,653,750 - 20.0%
2,500,000
- 15.0%
2,000,000
- 10.0%
1,500,000 . 5.0%
1,000,000 0.0%
20134F 20144F 20154F 20164F 20174F
(iBRAR/ M) mECHIBHIE (M) = ECLE (%) (ECIEZ)
X# 3-2 : BtoB-EC WD ERERINGR
20154 20164 20174
Ko FE ECigsRs | ECibx | OB | Eci= ECTigiaiE ECib=
(&m) (&m) (Em)  [HeEl
= BER-AgERE 141,390 9.6% 144,960( 10.1% 150.770 +4.0% 10.7%
D T8 205,120 49.0% 221,820 50.9% 229,760 +3.6%[ 53.6%
fmiE-ARR-1bE 300,060 36.3% 294720 37.4% 316,850 +7.0%| 39.2%
#®-IEERER 177,690 31.6% 170,970 32.8% 197,260 +15.4%| 34.6%
EXEEHE- BT 122,800 29.5% 119,060f 30.5% 141,080 +18.5%| 31.9%
E5-I5EREEHERS 323,850 48.3% 318,890 50.0% 336,680 +b.6%| b2.4%
TPt 41 409,300 56.4% 428150 58.4% 472,950 +10.5%| 61.1%
BHREE (R 104,470  17.0% 116,960 17.8% 126.920| + 8.5%| 18.3%
By EEH 88,270 14.5% 88.030( 15.1% 93,130 +5.8% 16.7%
HFE HFE 835,940 25.4% 839,450| 26.1% 940,440, +12.0%| 26.9%
28 SrEd 125840 19.7% 125,220 20.2% 122,320 -2.3%| 20.3%
H—EER - REE 21,810 11.7% 24 350| 12.3% 26,940 + 6.6%| 12.6%
0% INFE 12,980 N/A 14,660 N/A 14,910 + 2.4% N/A
FMi— 2 2,730 N/A 3,030 N/A 3,100 +2.3% N/A
= 2872250 N/Al 2910.170 N/AL 3.172.110 + 9.0% N/A
EFH(FOMBERO 2,856,540 27.4% 2,892,580 28.3% 3.154,100 +9.0% 29.6%




4. HROETREEmS (EC) Hi

2017 £ DA D BtoC BF RGBS THRHEIX 2 JK 3,000 Bk KL ThH 5, HAHELRER
. 2017 4E 24.8% DD H Y 2021 £ F THATELL 2 HIRERRIAE L TN 3,

®# 4-1 : #R0 BtoC BF-FHGIHBEMEORL (UL : S5 US k)

$5.0
$45 -
$40
$35 -
$30 -
$25 -
$2.0 -
$15 -
$1.0 |
$05 -

$0.0

/N FRECHE £ (FRUSE L) - e

—m—-HATE R (LI (M) -

- 100.0%
- 90.0%
- 80.0%
- 70.0%
- 60.0%
- 50.0%
- 40.0%
- 30.0%
- 20.0%
- 10.0%

0.0%

54.9
S4.1
S3.5
52.8
$2.3

51.8

q
POt 248 233% 5% fogw g0,
20165 20175 20185 20195 20205 20214

HiFT : eMarketer, Dec2016 X ¥ {ERL

HRDOEER] BtoC EF NG I TMBHREILLTORY TH D5, BFEEEG|ID LA 10 HHT

X, BAZERS 9HBICTBWTHBEMEL 2HREZ L TWA Z E¥bh 3,

Ms, W#E 4-2 T, T, F7 v M —E R0 BtoC-EC TiFBMBARNON TN D1, BARD
TR TH B 953 (B R, X% 1-1 DEN BtoC TR OKRE CTH 5 16 Jk 5,054 &M &
HTLHEB LAV EITEBE SRR,

M 4-2 : #FDOKER BtoC-EC THEHE (2017 4F)

=5 TIHRE Bk L) XETEL
1 hE 11,153 | +35.1%
2 KE 4,549 | +16.3%
3 R 1,126 | +17.1%
4 EFS 953 +6. 0%
5 N ) 651 +11.3%
6 HE 563 | +20.9%
7 IJ5VR 488 | +16.9%
8 hr+45 340 | +29.9%
9 F—RLSUTF 215 | +12.3%
10 12K 209 | +42.1%

HAT : eMarketer,Feb2018 X 0 1Esk (if1T. T > b &R T-4%8)

8



Mit5ioo EC T %27 Top 50 (2017 £E) | XLA T @Y . A7 10 £ KEAZEMN 5 41,
Fr30ticR 1R T 7L L, BRBEAHLRoTWE,

X# 4-3 : 7D BtoC-EC kv 7 304 (2015 £EERE LR)

EC | /5B 20154E
KEH | HLE #4 #it | eckim |SPOO% eomm®
Ef | IBGE (100FUSk) | E—™
1 10 Amazon.com, Inc. XE $79,268 100.0% 13.1%
2 36 JD.com, Inc HhE $26,991 100.0% 54.5%
3 33 |Apple Inc. XEH $24,368 46.5% 18.2%
4 1 Wal-Mart Stores, Inc. XE $13,700 2.8% 12.3%
5 46 Suning Commerce Group Co., Ltd. ==]E3| $8,095 37.1% 95.0%
6 92 Otto (GmbH & Co KG) A4y $7,181 68.0% 0.5%
7 9 Tesco PLC E[EFH $6,539 8.1% 9.0%
8 157 |Vipshop Holdings Limited =a]E3| $6,084 100.0% 64.4%
9 97 Liberty Interactive Corporation *E $5,146 51.5% -1.0%
10 35 |Macy's, Inc. KE $4,850 17.9% N/A
11 6 The Home Depot, Inc. XE $4.690 5.3% 25.4%
12 25 Best Buy Co., Inc. XE $4,000 10.1% 13.5%
13 19 Casino Guichard—Perrachon S.A. 2R $3,756 7.3% -2.4%
14 2 Costco Wholesale Corporation XE $3,500 3.0% 17.6%
15 N/A [Zalando SE KAy $3,286 100.0% 33.6%
16 148 |Home Retail Group plc HE $3,040 47.4% 0.8%
17 65 John Lewis Partnership plc - E| $3,002 20.2% 13.1%
18 68 Nordstrom, Inc. KXE $2.832 20.1% 20.2%
19 52 Kohl's Corporation *E $2.800 14.6% 30.0%
20 N/A |Shop Direct Group H[EFH $2,763 100.0% 25.8%
21 170 |Lojas Americanas S.A. ISV $2,755 50.3% 13.2%
22 26 Centres Distributeurs E. Leclerc 29X $2613 6.7% 20.0%
23 60 |The Gap, Inc. XEH $2,530 16.0% 1.2%
24 149 |Next plc ZE $2,525 39.8% 9.1%
25 185 |Williams—Sonoma, Inc. KXE $2523 50.7% 6.4%
26 11 Target Corporation B NES $2510 3.4% 32.9%
27 89 |Staples, Inc. KE $2,500 23.3% 0.0%
28 66 |Dixons Carphone plc XEH $2,293 15.9% 10.0%
29 N/A |vente—privee.com 2R $2,222 100.0% 17.6%
30 13 |Metro Ag Ay $2,172 3.2% 26.0%

HAT « 2K/ e 2 (NRF) Top 50 e-retailers, 2017



. BB EC gk

2017 DR OBEE EC HHHMEIX 5,300 BX KV Th b, 2017 FEDOXFTHELRERIT
32.5% DU H Y 2020 4E F THRAMELL 20% B DRERNAIAENL TN,

% 5-1: A OB EC MR OHES (AL : {8 F)

CO HROMIRECTHRE: T~ TR FLEE(ERC) i
9,940

10,000 - - 100%
9,000 - 8,260 - 90%
8,000 - - 80%
6,760
7,000 - - 70%
6,000 - 5,300 - 60%
5,000 - 4.000 - 50%
4,000 - 3. 040 - 40%
3,000 - 2,330 - - 30%
'--..-_-
2,000 - 30.5% 31.6% 3R.5% d L 20%
’ 215.5% 2/7.5% d
1,000 - 22.2% 203% - 10%
0 0%

2014  20158%F  2016F 20178FE  2018F  2019%F  2020FE
HiAT : Alizila,Jan2017

KZEF O EC HgHMEOHRHHERIZ. LTO@RY THD, 2017 Fizk\W T, HEEE
FIZLBEARBIVKREOEEE DD OB EC AR KE <HML T3 (K 5-2,5-3),
BB, FEHEESBABEENOBAT 2 BAREIL, {bHH. BAR. REDIEIIZNE
EBNRA FoHERSHORMETRINTVWS (X 5-4),

% 5-2 : @i EC igsif (2017 4F) (BAL : fEH)

H 2,327 243 2,570
(3 B4 1) +7.2% +7.3% +7.3%
kHE 7,128 4,942 12,070
(ef a4 1) +15. 8% +16. 0% +15. 9%
i 12,978 14,578 27, 556
(4 BI4E ) +25. 2% +28. 2% +26. 8%
&3t 20, 106 16, 905 5,186 42, 196
(4 B14E ) +21.7% +24. 8% +15. 6% +22. 1%

HIFT « A REERAES, SCikB L OWEE EC 217> TS ECHEAE T U & 7 LD 1Rk

10



% 5-3 : @R EC i%#E (2017 ) DA A=Y

S
N
2,570 M

12,978fEM

7,12818M
243(8M 2,327{8M
4,94218M
thE =
B A 25 BEAZE

27,5568 M

12,070{Z M

14,578/EM

K% 5-4 : @K EC % b CEE 1 EUNICHEA L7z B AR « BEA L7V HARLE,
(BANZ : %)

REN-OEES mMBALCLBEES
[ 57.2
BH&

B

iR - - T A

~E—H&R

EEXR

a8&-ZToaT7)—

R -T=AXHnT53958—T9X
B BF 5T

Paxl)—

XEHR

A -DVD/CD

I=d

ETADAZ/HhAS
AN—h742

BAE-4/70

HAT : S/ Rkt T oo RIE L AR — M 2018 4E
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2021 ¥ COXER OEE EC HEHEOHFHERIILITOEY Lo, HEEL LT

DOFBEOHEFRERIL, 2017 F L 2021 2B L72BE. BRI 1.20 5, KEIZH 1.67
. FEITK 2.2 FoRMICe 5 L TFRISNS,

B%& 5-5 : @i EC A7 v ¥ v VH#EFHE (2017 R H)

£ EHIBECTIHRBEHE T (2017F ~20214F) (s )

HEE HR5EE 20184F 20194 20204F 20214 2021/2017
*E 2,327 2,471 2,595 2,711 2,795 -

BAR alEd 243 258 271 283 292 -
=10 2,570 2,729 2,866 2,994 3,087 1.20
EEN 7,128 8,169 9,302 10,549 11,925 -

KE o & 4,942 5,664 6,449 7,314 8,268 -
=510, 12,070 13,832 15,751 17,864 20,193 1.67
EEN 12,978 16,339 20,077 24,178 28,487 -

= lE KE 14,578 18,354 22,552 27,159 31,999 -
=50, 27,556 34,693 42,629 51,337 60,485 2.20

HIPT « A AR

SCHEkFB L OWE EC 217> T\ ECH¥EEDE T U & 7 X DR
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